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On the October 30, 2009, the first 28 stocks of the CHINEXT are traded in 
Shenzhen Stock Exchange at the same time, which marks that China’s GEM has 
finally officially launched. Since its debut, CHINEXT has faced a variety of questions 
of the investors, among which that the listed companies on CHINEXT prevalently 
have the feature of “high issue price, high price-earnings ratio, high-raised funds” 
accompanied with serious ultra-raised funds has been widely questioned. Although 
the Shenzhen Stock Exchange has made some regulations of the use of ultra-raised 
funds, the effects are not very substantive. Facing the huge amount of ultra-raised 
funds, the entrepreneurs of the CHINEXT listed companies seems to be at a loss. The 
money is used for capital replacement, or used for the supplement working capital, or 
used to repay the bank loans, even some have been used to real estate, and only a 
handful of funds are spent on the main business. Huge sum of raised money being idle 
or casually used is not only a waste of scarce resources, but also bound to cause the 
CHINEXT listed companies to deviate from or even abandon the original strategic 
plans, and the lost in ultra-raised funds will likely lead to the decline in business 
performance, such as earnings quality, profitability, and cash flow. Investors can 
discern these problems from the companies’ financial data. Therefore, financial 
statement analysis can be used for the evaluation of the use of the listed companies’ 
ultra-raised funds. 
The issue of this paper is the use of CHINEXT listed companies’ ultra-raised 
funds, and according to the financial data and indicators reflected in the financial 
statements to evaluate the efficiency of the use of ultra-raised funds. First, the paper 
gives a brief introduction about the basics of the GEM and the ultra-raised 
phenomenon, and analyses the causes of the serious ultra-raised phenomenon and the 
usage of the huge amount of ultra-raised funds. Then, the author introduces the steps 
and methods of financial statement analysis, including the basic theory of strategic 
analysis, accounting analysis and financial analysis, and on this basis, gives the 
















Furthermore, the author selects two typical listed companies of CHINEXT – Jifeng 
Nongji and Ultrapower - as the specific objects of analysis, and analyses that if the 
use of their ultra-raised funds follows the company's strategic plan, whether it helps 
the company's sustainable development. Finally, the conclusion of this paper is given 
and on the basis of this conclusion, some recommendations of the control and monitor 
of ultra-raised funds are proposed. 
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扶持中小企业的发展，同时为风险投资提供有效退出渠道，我国于 2009 年 10







多专家的关注和担忧。Wind 资讯的统计数据显示，截至 2011 年底，共有 282 家
企业在创业板首次公开发行股票，计划募集资金 683.43 亿元，而实际募集资金
则达到 1827.74 亿元，超募资金高达 1144.31 亿元，超募比例达到了惊人的
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